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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ERGEEERAMEEKRER

For the six months ended 30 June 2025
BHE-T-_AF~A=1+H1~EA

The board (the “Board”) of directors (the “Directors”) of China Smarter HFEE S REBIERER AT ([AQF])
Energy Group Holdings Limited (the “Company”) announces the ZE([EFE|)e([E=2e | )EHSHARD
condensed consolidated financial results of the Company and its FIRHKMEBAR (KB AIALE® | )HE-Z
subsidiaries (collectively referred to as the “Group”) for the six months —HENA=Z+BHItNEAR ZEHLZEE M
ended 30 June 2025 together with comparative figures for the %@ - BERRAHZHKETF -ZEMRPLE I
corresponding period. These condensed consolidated financial statements R AL EZ KEBHARAEXEE S
have not been audited but have been reviewed by the Company’s audit ([E#XEZE€]|)EH-

committee (the “Audit Committee”).

(Unaudited)
(REER)
Six months ended 30 June
BEARA=1TALAREAR

Notes 2025 2024
ir=s —E-HF —EME
HK$’000 HK$’000
FExT FHET
Revenue WA 4 38,238 35,901
Cost of sales SHERK A (19,608) (20,743)
Gross profit EF 18,630 15,158
Other income Hupug A 4 1,830 5,129
Other losses, net HnEiE  F 5 4 - (296,726)
Administrative and operating expenses 1T} A& & 5 2 (10,714) (20,271)
PROFIT/(LOSS) FROM OPERATIONS & & E85%A  (&18) 9,746 (296,710)
Finance costs BB K AR 5 (103,522) (106,817)
LOSS BEFORE TAX BB AT S 18 6 (93,776) (403,527)
Income tax expense Fr8fiF X 7 (5,146) (6,218)
LOSS FOR THE PERIOD HREIE (98,922) (409,745)
ATTRIBUTABLE TO: BUTN & 75 BBl
Owners of the Company ViNNETEF =N (98,922) (409,745)
Non-controlling interests FE PR R i = - -
Loss for the period HAEE (98,922) (409,745)
PROPOSED INTERIM DIVIDEND ERPHRE 8 -
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ERGSEERAMEERER

For the six months ended 30 June 2025
HE-_ZT-_RAF~~A=1+HIE~EA

(Unaudited)
(REEZ)
Six months ended 30 June
BZANA=1tHLAKEAR

Notes 2025 2024
M 5E —E-REF T NEF
HK$’000 HK$'000

FET FHET

LOSS PER SHARE ATTRIBUTABLE #AG#EAAELERER

TO OWNERS OF THE COMPANY 9
Basic AR LR RS HK(4.37) cents 7841l
Diluted e LR RS HK(4.37) cents 7841l

LOSS FOR THE PERIOD HrREE (98,922) (409,745)

OTHER COMPREHENSIVE INCOME: Hfth 2 E U !

ltem that may be reclassified HignEHoBEBa 2B :

subsequently to profit or loss:
Exchange differences arising on RERINEBEEAZEL 8

translation of foreign operations 5,169
Release of reserves upon disposal of & — [} B A &) b5 57 x4 18

a subsidiary 4,830
Other comprehensive income for HAEMEERE  RHRE

the period, net of tax 9,999
TOTAL COMPREHENSIVE EXPENSE HiA 2 HE X 4%

FOR THE PERIOD (97,417) (399,746)
ATTRIBUTABLE TO: LT &5
Owners of the Company RRAREER A (97,417) (399,746)
Non-controlling interests FEFE IR M AR - -
TOTAL COMPREHENSIVE EXPENSE HiA2HE X £

FOR THE PERIOD (97,417) (399,746)
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Condensed Consolidated Statement of Financial Position

5 B AR & B # AR O 3R

As at 30 June 2025
RZEZRFA=+H

(Unaudited) (Audited)
(REEER) (EEZ)
30 June 31 December
Notes 2025 2024
—E-RE —EPUF
B 5T ANA=+HB +=A=+—H
HK$°000 HK$’000
FER FET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment Y- BB K& 10 323,372 332,535
Right-of-use assets ERAEEE 10,395 10,629
Club membership debenture SMeEES 130 130
333,897 343,294
CURRENT ASSETS REBEE
Trade and bills receivables B E SRR R EREE 11 131,059 107,752
Prepayments, deposits and FEMRIE e R EMmEURER
other receivables 12 29,844 24,665
Refundable deposits ARBIRE = _
Financial assets at fair value through BEAanEEFAEBR ([BAAEBE
profit or loss (‘FVTPL”") AABRRIIZEmEE 13 42 41
Cash and cash equivalents BehERBRE 18,948 26,316
179,893 158,774
CURRENT LIABILITIES REBAE
Other payables and accruals HiEMNERRETER 938,129 831,540
Provisions for litigations and claims FARREREE 10,261 10,105
Lease liabilities HEBE 5,691 4,231
Bank and other borrowings RIT R H A A 14 698,973 696,967
1,653,054 1,542,843
NET CURRENT LIABILITIES REBEEFE (1,473,161) (1,384,069)

TOTAL ASSETS LESS CURRENT BEERRDER
LIABILITIES (1,139,264) (1,040,775)
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Condensed Consolidated Statement of Financial Position

B AR & B AR R &

As at 30 June 2025
R-ZE-_RAFXA=1+H

(Unaudited) (Audited)
(REEER) (&%)
30 June 31 December
Notes 2025 2024
—E-RE —EMF
B 5 ~NAB=+HB +=ZA=+—H
HK$’000 HK$'000
FET FHET
NON-CURRENT LIABILITIES ERBEE
Lease liabilities HEAaE 9,496 10,387
Deferred tax liabilities EIERIBEE 5,708 5,889
15,204 16,276
NET LIABILITIES BEFE (1,154,468) (1,057,051)
CAPITAL AND RESERVES BERK#E
Share capital &% A 15 23,436 23,436
Reserves % (1,177,882) (1,080,465)
Total equity attributable to owners of  ZANQ T HEH A FEIG EHE RS
the Company (1,154,446) (1,057,029)
Non-controlling interests IR AE (22) (22)
TOTAL EQUITY MRS (1,154,468) (1,057,051)
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Condensed Consolidated Statement of Changes in Equity

BEEICE $:3 -3

(Unaudited)
(REER)
Six months ended 30 June 2025
HE-E-RFRA=tALAEA
Attributable to owner of the Company

RAREENEE
Investment  Exchange Non-
Share Share Contributed revaluation fluctuation  Statutory Accumulated controlling Total
capital premium surplus reserve reserve reserve fund losses  Sub-total interests Equity
RE& EX
Bex  BRGEE SAAB%  ERRE  KBEE AEREE  RHER Mt FERER AR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TER FER FET TR TER FER TR TR TER
Balance as at 1 January 2025 R-Z-RE
—A-Bz&4% 4,157,427 77,102 (12,682) 7,301 (5,309,613) (1,057,029)
Loss for the period BREE (98,922) (98,922)
Other comprehensive income HREMEERE:
for the period:
Exchange difference on BEFNERIEE
tranglation of foreign operations 2 X £
At 30 June 2025 RZF_0%
~A=tH 4,157,427 (11,177) 7301  (5,408,535)  (1,154,446)
(Unaudited)
(REER)
Six months ended 30 June 2024
HE_Z-MERA=TALEAER
Attributable to owner of the Company
EYNGE 2PN 1)
Investment  Exchange Non-
Share Share  Contributed ~ revaluation  fluctuation Statutory - Accumulated controlling Total
capital premium surplus reserve reserve  reserve fund losses Sub-total interests Equity
R BEX
RA  BROEE  SAR%  BREE  KBEE AEREE  RiHEH Pt FERER s
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TEL T TR TEx FEL FEr TR TEL FEL
Balance as at 1 January 2024 RZZZRE
—A-B2&&% 23,436 4,157,427 77,102 (7,800) (34,143) 13612 (4771,996)  (542,362) 1) (542,383)
Loss for the period BAEE - - - - - - (409,745)  (400,745) - (409,745)
Other comprehensive income BREM2ERE:
for the period:
Exchange difference on BEGNEBMEE
translation of foreign operations ~ ZE X EH - - - - 9,999 - - 9,999 - 9,999
Disposal of subsidiaries HEWBAR - - - 7,800 - (6,311) (1,489) = = =
AL 30 June 2024 RZZB-mE
~A=1+A 23,436 4,157,427 77,102 - (24,144 7,301 (51832300  (942,108) 1) (942,129)
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Condensed Consolidated Statement of Cash Flows

FHHGERTRER

For the six months ended 30 June 2025
HE-_ZT-_RAF~~A=1+HIE~EA

(Unaudited)
(RBER)
1 January 1 January
2025 to 2024 to
30 June 30 June
2025 2024
—E-HEF —EIUF
—RA—BZE —H—HB=E
—E-HEF —EUF
~B=1+H NA=TH
HK$’000 HK$’000
FERT FHET
Net cash flows from (used in) operating activites X% 215 (FTA) 2R & REFHE (16,290)
Net cash flows from investing activities RETBB RS REFE 48 102
Net cash flows used in financing activities BEEHMA RS REFE (8,773) (10,957)
Net decrease in cash and cash equivalents RekERBESRDFE (o) (27,145)
Effect of foreign exchange rate changes EREFHHE 312 (1,296)
Cash and cash equivalents ByzRekERRE
at beginning of period 26,316 41,961
Cash and cash equivalents at end of period MRz BRekERES 18,948 13,520
Analysis of the balances of cash and cash RERFRBESEHRDT
equivalents
Time deposit and cash and bank balances FHTERARR € RIBITEH 18,520
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BASIS OF PREPARATION

The condensed consolidated financial statements for the six
months ended 30 June 2025 have been prepared in accordance
with Hong Kong Accounting Standard (“HKAS”) 34 “Interim
financial reporting” issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”), as well as the applicable
disclosure requirements of Appendix 16 to the Rules Governing the
Listing of Securities on the Stock Exchange of Hong Kong Limited
(the “Listing Rules”).

The condensed consolidated financial statements do not include
all the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual consolidated financial statements for the year ended 31
December 2024.

These condensed consolidated financial statements have
been prepared under the historical cost convention, except for
investment properties and financial assets at fair value through
profit or loss, which have been measured at fair value. These
unaudited interim condensed consolidated financial statements are
presented in Hong Kong dollar (“HK$”) and all values are rounded
to the nearest thousand except when otherwise indicated.

Going concern basis

The Group incurred a net loss of approximately HK$98,922,000
for the six months ended 30 June 2025 and, as of that date,
the Group’s current liabilities exceeded its current assets
by approximately HK$1,473,161,000. As at that date, the
Group’s bank and other borrowings amounted to approximately
HK$698,973,000, of which current bank and other borrowings
amounted to approximately HK$698,973,000, while its cash and
cash equivalents amounted to approximately HK$18,948,000 only.

The directors have estimated the Group’s cash requirements by
preparing a Group cashflow forecast for the 12 months ending 30
June 2025 and have, during the period and up to the date of the
approval of these consolidated financial statements, instituted the
following financing plans and measures to mitigate the liquidity
pressure on the Group, to restructure its financial obligations and
to improve its financial position:

(a) The Group has been negotiating with its lenders for the
extension of the maturity dates of debts fallen due or
expected to fall due within the next 12 months;

(b) The Group has been negotiating with its lenders of
borrowings maturing after the next 12 months, requesting to
further delay the loan repayment schedules;
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Notes to the Condensed Consolidated Financial Statements

R B AR & B 7% 3R AR B =

mREE
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TR ([BAGETER] ) FE345 [+
AU BRE I ARESHELDAER
ANAFEHETAA (T AR ) K 8%
TAZEABREAEMRE -

S RRAR A& M IS R W0 T B4 F S B 75 3R
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FEKERE
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BT EBHEZB AEBEZABDEER
BEREEEL1,473,161,0008 7T
Rz B AEBRRITREMERO S
698,973,000 ot - E A BRI HAER 1T e H
ftb 1€ 3 49698,973,000/8 7T » M H IR &
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Notes to the Condensed Consolidated Financial Statements

BASIS OF PREPARATION (CONTINUED)
Going concern basis (Continued)
©

The Group has been working to obtain other possible
financings.

The directors of the Company therefore consider it appropriate in
light of the above financing plans and measures to adopt the going
concern basis in preparing these consolidated financial statements.
Should the Group be unable to operate as a going concern in the
foreseeable future, adjustments would have to be made to write
down the carrying value of the Group’s assets to their recoverable
amounts, to provide for any further liabilities that might arise,
and to reclassify non-current assets and non-current liabilities as
current assets and current liabilities respectively. The effect of these
adjustments have not been reflected in these consolidated financial
statements.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the Company’s consolidated
financial statements for the year ended 31 December 2024 have
been applied consistently to these condensed consolidated interim
financial statements, except for the adoption of the following new/
revised Hong Kong Financial Reporting Standards (“HKFRSs”) that
are effective from 1 January 2025.

In the current interim period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA, for the first time,
which are mandatory effective for the annual period beginning on or
after 1 January 2025 for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to HKAS 21 Lack of exchangeability

The application of the amendments to HKFRSs in the current
period had no material impact on the Group’s financial position and
performance for the current and prior periods and the disclosures
set out in these condensed consolidated financial statements.

The adoption of these amendments to HKFRSs does not have any
significant impact on the condensed consolidated interim financial
statements of the Group.

BRI EE:

mEEE (F)
HEKEEE (FE)

AEE-BHBIREEMEER

(c)
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Notes to the Condensed Consolidated Financial Statements

R B AR & B 7% 3R AR B =

SEGMENT INFORMATION

The Group is principally engaged in the sales of electricity in clean
energy industry to customers in Mainland China.

HKFRS 8 Operating Segments requires operating segments to
be identified on the basis of internal reporting about components
of the Group that are regularly reviewed by the chief operating
decision-maker in order to allocate resources to segments and to
assist their performance. The information reported to the directors
of the Company, who are the chief operating decision makers, for
the purpose of resource allocation and assessment of performance
does not contain discrete operating segment financial information
and the directors reviewed the financial results of the Group as
a whole. Therefore, no further information about the operating
segment is presented.

Geographical information

The Group operated within one geographical area because the
majority of the Group’s revenue was generated in Mainland China
and all of its non-current assets/capital expenditure were located/
incurred in Mainland China. Therefore, no geographical information
is presented.

REVENUE, OTHER INCOME AND OTHER GAIN
(LOSSES), NET

4.

TEER
AEBEERFATENLES HEE
REFBHER-

ERPBmMEENESFRENFRE -
REDHREIBEERRERNRLEIR
FTROBRAGERTMEBRRMANE
BAASEARES DN AMBREMED
HRERDERRBFEE M EARE
EF(TERERREB)BRENENYL
TEEBIKLENMNMBER BE
EEMAEENERYBEE Rt
W ESREBEEDHNE—FEH -

i B &

HRAEEBARIEDBRAREFEA
# BEFRMBAFRBDEE BEAZHY
IR/ HERTPBERM HAEEER
—EmELERFE - Hit WEESH

WA E A RE MU E (&
B/) FH

(Unaudited)

(REEER)

Six months ended 30 June

BEAA=+tHLAEA

2025 2024
—E-HEF —ZEZMF
HK$’000 HK$’000
FHEx FHET
Revenue from contracts with customers KEEFPAEHZKA
Disaggregated by major products or B EZEMSARBEER D IF
service lines
- Sale of electricity —HEE 35,901
35,901
Other income H A
Bank interest income RITH EHA 102
Imputed interest income of accrued revenue  EEMEL 2T WA 2 HEF B
on tariff subsidy WA 3,211
Others HAty 1,816
5,129
Other (losses) gains, net Heb (F1E) W= F58
Loss on disposal of subsidiaries HEWB AR ZEE (296,726)
(296,726)
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Notes to the Condensed Consolidated Financial Statements

5. FINANCE COSTS

BRI EE:

5. BEMAX

(Unaudited)
(REER)

Six months ended 30 June
BEANA=+TALAEA

2025 2024

—EBE-RE —E U

HK$’000 HK$’ 000

FHEx FHT

Interest expense on lease liabilities HEBBMERX 589
Interest on bank and other borrowings HRITREAMBRZFE 106,228
106,817

6. LOSS BEFORE TAX

6. FRBAIEIE

(Unaudited)
(REER)

Six months ended 30 June
BESNA=+TALAMEA

2025 2024
—E-HE —E U
HK$’000 HK$’000
FHEx FHT
The Group’s loss before tax is arrived at after ZAN(2 @ 2 (B Fi AT E 1B KB
charging: AT&IE:
Depreciation of property, plant and equipment ¥1% - = K& EITE 14,277
Depreciation of right-of-use assets FREEENE 856
Staff costs (including directors’ remuneraton 82 LA (BIEEEME AR
and directors and staff retirement benefit BEENRBTRIKEFR
scheme contributions) FHEIER) 3,727

7. INCOME TAX CREDIT

No provision for Hong Kong Profits Tax is required since the
Company has no assessable profit for the period (six months
ended 30 June 2024: nil).

PRC Enterprises Income Tax has been provided at a rate of 25%
(six months ended 30 June 2024: 25%). During the period, six
(six months ended 30 June 2024: six) subsidiaries of the Group
which are engaging in the operation of solar power plants and
distributed power stations have obtained the relevant preferential
tax concession.

Tax charge on profits assessable elsewhere was calculated at
the rates of tax prevailing in the countries in which the Group’s
activities operate, based on existing legislation, interpretation and
practices in respect thereof.

7. FGHER

A AR R R A I A R ER TR A (B
BT HERA=ZTHIERMEA:
&) Rt BAELBENGHEE-

FRPERMERAGTREE B25% (B
E-E_MNEXNAZTHLEAEAR:
25%) cHAA AEBZ AH(HEZE
—HEXRA=ZFTHIEXNMEA SRR
EEEBRARBURDMBAKRIGEEEB U
BB AREBREBEERIERR -

H A b 8@ 2 8 3R Bt A B B B S 0 iR AR
SEEXEBKEMERR2RITHRE I
REBEEWRTER REREMFE-
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Notes to the Condensed Consolidated Financial Statements

R B AR & B 7% 3R AR B =

7. INCOME TAX CREDIT (CONTINUED) 7. FiS®ESR (&)
(Unaudited)
(REEER)
Six months ended 30 June
BEZEAXA=1tHLAXEAR
2025 2024
—E_RE —EF
HK$’000 HK$’000
FExT FET
Current tax B ERFR 18 (6,491)
Deferred tax credit RIEFIBIK S 273
(6,218)
8. PROPOSED INTERIM DIVIDEND 8. EBRYTHEKE

The Board does not recommend the payment of any interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: nil).

9. LOSS PER SHARE ATTRIBUTABLE TO 9.
OWNERS OF THE COMPANY

The calculation of the basic and diluted earnings per share is
based on the following:

EEeWTAERRNBE-_SE_HF X
A=+HBILANEAZEMFPHRE (F
E_ZT_NMFERNA=1+HIEAEA:
/) o

RARERARIEBRER

SRERREFRANTHER TG

in @

(Unaudited)
(REER)
Six months ended 30 June
BEANA=+tHLXMEA

2025 2024
—E-HE —EF
HK$’000 HK$’000
FEx FHT
Earnings E A
Loss for the period attributable to owners of FRRHESRER L ERF 2
the Company for the purpose of calculating ~ ANQA A% A A EGHAREE
basic and diluted earnings per share (409,745)
Weighted average number of ordinary BBITE BRI T
shares in issue (thousands) (Fr) 9,374,351

Diluted loss per share for the period is the same as the basic loss
per share (six months ended 30 June 2024: same).
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10.

11.

Notes to the Condensed Consolidated Financial Statements

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group did not
acquire additional items of property, plant and equipment (six
months ended 30 June 2024: nil).

BRI EE:

10. WX -BERRE

HE_ZT-_RAFA=+HIEAEA"
AEBMIEBEABEINDE BEMZE
BHRH (BE-Z-_WMFEA=+HIEN

A=)

TRADE AND BILLS RECEIVABLES 11. EREFRAREREE
(Unaudited) (Audited)
(REEEZ) (K5 %)
30 June 31 December
2025 2024
—E_FHE T POFE
RXA=+H +ZHA=+—H
HK$’000 HK$ 000
THET FET
Trade receivables JEUE SRR 178,157
Allowance for doubtful debts RERE R (70,405)
107,752

An ageing analysis of trade receivables at the end of the reporting

UEZEFNBERREIZAHRZ

period based on the transaction date is as follows: BRER DTN T
(Unaudited) (Audited)
(REER) (EZ)
30 June 31 December
2025 2024
—E-RE —EMF
AAB=+H +ZA=+—H
HK$’000 HK$’000
FET FET
Within 1 year 16 A 46,620
1 to 2 years 1224 44,339
2 to 3 years 2E3F 16,793
107,752

Note: Unbilled trade receivables include tariff subsidy to be billed and
recovered on prevailing nationwide government policies on
renewable energy from the state grid companies.

Ma: RARBKREZIEFBEEREEH
ABLRRZRTERBEARLA
BREH QAL 2 BEFHE-

HEBRREEZERERAR | —E_AFPHRSE




Notes to the Condensed Consolidated Financial Statements

R B AR & B 7% 3R AR B =

12. PREPAYMENTS, DEPOSITS AND OTHER 12, ANRE ZREREMERE
RECEIVABLES ESN

(Unaudited) (Audited)

(REER) (EEZ)

30 June 31 December

2025 2024

—E-FHE —EUF

ANA=+H +ZA=+—H

HK$’000 HK$’000

FHEx FHET

Value-added tax recoverable EEqER: L 1,511

Amount due from a related company (i) JE Uk — R B A &) 5K IA() 96

Prepayments, other deposits and receivables — F& 1 7 IE « H i 1% & & JE U BR 3¢ 23,058

24,665

(i) Amount due from a related company was unsecured, interest-free
and repayable on demand.

13. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS

[0) R —HEEARREAEER ®

BRBEEREE-

13. %"Aﬁ%ﬁ%‘l‘l?ﬁﬁZﬁEﬂﬁ

(Unaudited) (Audited)

(REER) (&%)

30 June 31 December

2025 2024

—E-FHE —EMF

ANA=+H +=—A=+—8

HK$’000 HK$’000

FTET FHET

Unlisted investment funds FEMRERES 41

The fair value of the unlisted investment funds was measured
with reference to quoted market price provided by the financial
institution managing the funds.
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Notes to the Condensed Consolidated Financial Statements

B %5 R MY A

BEESG

14. BANK AND OTHER BORROWINGS 14. BITREMER
(Unaudited) (Audited)
(REER) (EEZ)
30 June 31 December
2025 2024
—E-HF —TPF
NA=tH +Z-A=+—H
HK$’000 HK$’000
FHExT FHET
Current B #A
Other loan — secured (note i) HiER—FIKH () 516,192
Other loans — secured (note ii) HER -G (HEi) 180,775
696,967

The bank and other borrowings to be repayable as follows:

ATEEZRITREMERNT

(Unaudited) (Audited)

(REEZ) (8= %)

30 June 31 December

2025 2024

—EC-RHE ZTUF

AB=+H +ZA=+—H

HK$’000 HK$’000

THET FET

Within one year —FR 696,967
Notes: B 5T

At 30 June 2025, the Group’s other loan of HK$524,175,000 (31 i. R-E-_REANA=+tH A&EEZ

December 2024: HK$516,192,000) was interest-bearing at 7.90%
per annum, and was guaranteed by an independent company and
Shanghai Gorgeous. According to the repayment terms, the other
loan was repayable in June 2020. The Group was in default of
repayment of this loan and the default has not been remedied at

H & $524,175,0008 7T (=T =Y
F+-A=+—H:516,192,000/% T )
BREBF7.90% B H—HBLA R
R EBBEZAER - RBEEEGKK B
4 {Aqy’;EE/\_g_ng/\ RN

the date these consolidated financial statements were authorised SEHBEREEZERRNEETEZ
for issue. As at 30 June 2025, the loan is overdue and a penalty Er??éﬁﬁf%iﬁ% BE-ZHOMEK TN

ZWE BE_Z-_AFAXAZ= +EI &
Eﬁﬁﬂl?i BER-FIRXR
,\TV\*IJTKL/(15O%

interest fee is incurred. The penalty interest rate is the loan interest
rate multiplied by 150%.
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Notes to the Condensed Consolidated Financial Statements

R B AR & B 7% 3R AR B =

14. BANK AND OTHER BORROWINGS 14. RITRHMER (&)

(CONTINUED)

Notes: (Continued) PisE: (48)

ii. At 30 June 2025, the Group’s other loans of HK$174,798,000 (31 ii. R-ZEBE-_RAFAA=ZTH X&EEBZ
December 2024: HK$180,775,000) were interest-bearing at 7.00% Hith B 3174,798,000/8 ;T (ZZ =Y
per annum, and were guaranteed by a subsidiary of the Group. F+=-A=+—H:180,775,000%& 7T )
According to the repayment terms, the other loans were due for TE@?.OO%‘E%%E\EEE AEE—MBH
repayment in June 2021 and the default has not been remedied at BRAAER - BREEERT H4E
the date these consolidated financial statements were authorised RAR_T_—FRNAEE BERE
for issue. As at 30 June 2025, the loan is overdue and a penalty $§ TrU BZERAVBRERBE ELD
interest fee is incurred. The penalty interest rate is the loan interest MARFRUE-BE-_ZT=_RAFA
rate multiplied by 150%. =+ H BEREAPYELEIESER-

S8R REHRF EFKIA160% °
ii. The Carrying amount of the Group’s borrowing are all denominated ii. AEBBRZEEAEBAUAAREE-
in RMB.
15. SHARE CAPITAL 15. &
(Unaudited)
(REEZ)
Number of
shares Amount
RAEHE ot}
'000 HK$’000
F i TFAET
Authorised VATE
Ordinary shares of HK$0.0025 each SR ME(E0.0025% T2 E Bk
At 1 January 2025 and 30 June 2025 ngfﬁﬁfﬂ —BR
—E-RFA=1H 120,000,000 300,000
Issued and fully paid BEITRAE
At 1 January 2025 and 30 June 2025 E"_ T_HF—A—BK
—E-RFNA=TH 9,374,351 23,436

During the six months ended 30 June 2025 and 30 June 2024, AR REEMHBLARARBEZ

neither the Company nor any of its subsidiaries purchased, sold or ZTHEERNAZ=THRZZEZNERA

redeemed any of the Company’s shares. “+ALEAEAYEEES LEXELD
R RMEMARAD ©
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15.

Notes to the Condensed Consolidated Financial Statements

SHARE CAPITAL (CONTINUED)
Share option scheme

The Company has adopted a new share option scheme (the “New
Scheme”) on 18 December 2014 upon the expiration of the 2004
Scheme. The purpose of the New Scheme is to reward participants
who have contributed or will contribute to the Group and to
encourage participants to work towards enhancing the value of the
Company and its shares for the benefit of the Company and its
shareholders as a whole. Eligible participants of the New Scheme
comprise of (a) any employee(s) (whether full time or part time
employee(s), including any executive director but not any non-
executive director) of the Company or its subsidiaries; (b) any non-
executive director (including independent non-executive directors)
of the Company or any of its subsidiaries; (c) any supplier of
goods or services to an member of the Group; (d) any customer
of the Group; and (e) any person or entity that provides research,
development or other technological support to the Group. The
New Scheme shall be valid and effective for a period of 10 years
commencing on the adoption date after which period no further
option shall be offered or granted but the provision of the New
Scheme shall remain in full force and effect to the extent necessary
to give effect to the exercise of any option granted or exercised
prior thereto or otherwise as may be required the New Scheme.

The principal terms of the New Scheme are:

a) The subscription price for the shares under the share option
to be granted will be determined by the directors and will be
the highest of:

i) the closing price of the Company’s shares as stated
in the daily quotations sheets issued by the Stock
Exchange on the date of grant which must be a
business day;

ii) the average closing price of the Company’s shares
as stated in the daily quotations sheets issued
by the Stock Exchange for the five business days
immediately preceding the date of grant; and

iii) the nominal value of the shares on the date of grant.

b) The maximum number of the Company’s shares which may
be issued upon exercise of all options to be granted under
the New Scheme and any other share option schemes of
the Company shall not, in the absence of shareholders’
approval, in aggregate exceed 10% in the nominal amount
of the aggregate of shares in issue on the adoption date.

15.

BRI EE:

A (%)
BREE

ARBER_FZMFFEERER =
E-WNFE+Z A+ N\ BERBH B
2 ([#at8)) - FHBEERBEY
IREAEEELER 22 EE X5
B2REQRARRREBRE ZEEAN G
MBARAARRA RERD 2BE -
HEZABER2EERK@ARAHE
MEBARZEAEE (THEDBIFE
BES BREECAATESETREE
AIFRMITER) : (0)A R A S EAEA M
BRARMEMERTES (BIEBILIFE
HITESR) OAKE-—RKBERAFAH
ERERIRBEERD: OXKREHE
MEP: Re)m A& B2 MR- 5%
SE MM BN AL B
B ERAEBEF0FRERRE
BoRZHBMER ETHREIREE
R ERAE RN BEERSR
TRENRER EHEGZAEREH
T8 2 (o] B8 AR M 15 DA 1T {6 - Sk H ot &)
AIRERTTRE 2 M IRSTAER

Mat8lz T 2G5 mMT

a) BTRONBEREET ZBROR
BESHESEET ABATI
BEEPERER

i) BRXAREHBH(%B
BAREXRR)BELZE
A#EXRMAIADA KD
Y (g

i) EERRLAMLEZE
AMXMELZERHRE
RFFF AR DB A F 15 W
mE: &

iy BRORELEBBZEE-

b) AR BIRILE - EIRE S
Ko AR AR AR H B8 AR A 5T 3 8
TROOMAABREETER A
FTEROTZARTABRNOEE LR
ABATEBBANRA A B BT
PR EEAERZ210%
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Notes to the Condensed Consolidated Financial Statements

R B AR & B 7% 3R AR B =

15. SHARE CAPITAL (CONTINUED)

Share option scheme (Continued)

c)

No option may be granted to any person such that the total
number of the Company’s shares issued and to be issued
upon exercise of all options granted and to be granted
to each participant in any 12-month period up to the
date of the latest grant exceeds 1% of the number of the
Company'’s shares in issue.

At any time, the maximum number of the Company’s shares
which may be issued upon exercise of all options which
then have been granted and have yet to be exercised under
the New Scheme and any other share option schemes of
the Company shall not in aggregate exceed 30% of the
Company'’s shares in issue from time to time.

Any grant of share options to a director, chief executive
or substantial shareholder of the Company or to any of
their associates, is subject to approved in advance by the
independent non-executive directors.

Any grant of share options to a substantial shareholders or
an independent non-executive director of the Company, or
to any of their associates, in excess of 0.1% of the shares
of the Company in issue at any time or with an aggregate
value (based on the prices of the shares of the Company
at the date of grant) in excess of HK$5 million, within any
12-month period, is subject to shareholders’ approval in
advance at a general meeting.

The offer of a grant of share options may be accepted within
5 days from the date of offer, to be accompanied by the
payment of a consideration of HK$1 in total by the grantee.

The share options do not carry any right to vote in general meeting
of the Company, or any right, dividend, transfer or any other rights
including those arising on the liquidation of the Company.

No share option was granted under the New Scheme during the
six months ended 30 June 2025 and 30 June 2024.

The total number of the Company’s shares available for issue under
the New Scheme at the date of these condensed consolidated
financial statements was 594,491,440 (31 December 2024:
594,491,440), representing 6.3% (31 December 2024: 6.3%)
of the issued share capital of the Company at the date of these
condensed consolidated financial statements.
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16.

17.

Notes to the Condensed Consolidated Financial Statements

BRI EE:

RELATED PARTY TRANSACTIONS 16. BEIRS
Compensation of key management personnel of the Group: AEBCZFEEREKRKEZBE:
The remuneration of directors and other members of key AEB s EERHEMETEEERENER
management of the Group during the period was as follows: HAZMESmT
(Unaudited)
(REER)
1 January 1 January
2025 to 2024 to
30 June 30 June
2025 2024
—E-RHE —E_MF
—HA—BZ% —H—HB=
—E-HE —E_MF
NA=t+8 ~NA=+H8
HK$’000 HK$’000
FET FHET
Short-term employee benefits HEEEREF 960
Post-employment benefits BERR R R A 18
978
The remuneration of Directors and key executives is determined BENTETHRABZME A AERFH
by the remuneration committee of the Group having regard to the MEBeKEE @A ALTRIRLETSB
performance of individuals and market trends. SMETE
FAIR VALUE MEASUREMENT 17. AREEE

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The following disclosures of
fair value measurements use a fair value hierarchy that categorises
into three levels the inputs to valuation techniques used to measure
fair value:

Level 1 inputs: quoted prices (unadjusted) in active markets
for identical assets or liabilities that the Group

can access at the measurement date.

Level 2 inputs: inputs other than quoted prices included
within level 1 that are observable for the

asset or liability, either directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or liability.

The Group’s policy is to recognise transfers into and transfers out
of any of the three levels as of the date of the event or change in
circumstances that caused the transfer.

AABERTS2LEENAERNESR
FREPHEEEARKDNKERAG
AEEXNZER - UTAABEFER
BORBAEANAEAABEZGEN
FEABBENDR=BZIABERE
e

F—RBARE: RiERHARKE
ARG ERE
EXRBEREED
B2HE(REH
) o

F_HBARE: HREEXBBEEEK
CALRES IR
ZEARBIE (% —
RABEDRER
IV

E=FBARE: EEHBEHNNTA
BRBARE-

AEBNBRRIRNERZ BB 2 EHX
MALREHE AERE =BERTH
EA—EERNEAREL-
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Notes to the Condensed Consolidated Financial Statements
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17. FAIR VALUE MEASUREMENT (CONTINUED) 17. AREEFE (&)
(a) Disclosures of level in fair value hierarchy: (@) AAEBEEBHRKFEHEE:
Fair value measurements using:

MhEEFERAZER:
At 30 June 2025 (unaudited) R=-Z-RFXA=1H

(REER) Level 1 Level 2 Level 3 Total
£ ] E=8 @i
HK$’000 HK$’000 HK$'000 HK$’000
THT THT THT THT
Recurring fair value REEDAEETE:
measurements:
Financial assets tREE
Financial assets at FVTPL BORBEGARRZ
SRAE

Unlisted investment funds FEMEERS

Total @t

Fair value measurements using:

AREEFERAZER:
At 31 December 2024 (audited) R=ZE=MF+=A=+—H
(BERZ) Level 1 Level 2 Level 3 Total
£ F-& E=/ @t
HK$'000 HK$'000 HK$'000 HK$'000
TEL TEL TET THT
Recurring fair value REEDAEETE:
measurements:
Financial assets tREE
Financial assets at FVTPL BARBEFABRLZ
SREE
Unlisted investment funds FEMEERS - 41 - 41
Total @t - 4 - 41
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Notes to the Condensed Consolidated Financial Statements

BRI EE:

17. FAIR VALUE MEASUREMENT (CONTINUED) 17. DAEEE (&)

(b) Disclosure of valuation process used by (b) *EEFAZHEERRFR
the Group and valuation techniques and ARAEEFEPEAZ
inputs used in fair value measurements: EREEEINNE PN &

=
The directors of the Company is responsible for the fair ARAREEBAERVBHREEDN
value measurements of assets and liabilities required for FrEzEERBEZ AR EER
financial reporting purposes, including level 3 fair value 2 BEEZNAABEINEL
measurements and holds discussions of valuation processes REEEFREREFE VBT
and results at least twice a year. MR ET R ©
For level 3 fair value measurements, the Group will normally ME-HRRAAEBAEGFEMS &
engage external valuation experts with the recognised SE—RBEZEAEFERITHEEE
professional qualifications and recent experience to perform ARG ELE C/INEBIEHE
the valuations. BRETEBAMGBE
Level 2 fair value measurements E_RAREETFE
Description Valuation technique Inputs Fair value
H#15 fEEH 1 BAHE DREE
At At
30 June 31 December
2025 2024
i
;i —— S
—E-RE +=-A
~B=t+H Sor—l=
HK$’000 HK$'000
FERx FET
(unaudited) (audited)

(REER) (B&EZ)

Unlisted investment funds Market approach Price quoted by a financial 41
institution in the PRC
FEmREES mi%% —REhE R RER
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Management Discussion and Analysis
EEENwWR DM

RESULTS OF THE GROUP
Revenue by Business Segments

The Group is principally engagement in the clean energy of sales of
electricity to customers in Mainland China, the Group’s revenue of
increased by approximately HK$2,337,000 or approximately 6.5% from
approximately HK$35,901,000 for the six months ended 30 June 2024
(“Comparative Period”) to approximately HK$38,238,000 for the six
months ended 30 June 2025 (“Current Period”).

Revenue by Geographical Region

The Group operated within one geographical area because the majority
of the Group’s revenue was generated in Mainland China and all of its
non-current assets/capital expenditure were located/incurred in Mainland
China. Therefore, no geographical information is presented.

The net loss for the period attributed to owners of the Company was
approximately HK$98,922,000, as compared to net loss of approximately
HK$409,745,000 for the Comparative Period, representing a decrease in
net loss of 75.9%.

The decrease in net loss for the period was principally due to no material
provisions were made during the Current Period.

The basic loss per share for the Current Period is HK1.06 cents

(Comparative Period: HK4.37 cents), representing a decrease in loss per
share of 75.7%.
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Management Discussion and Analysis

BUSINESS REVIEW
Clean Energy

Clean-energy power generation business is the principal business of the
Group. As at 30 June 2025, the Group’s power generation capacity is
approximately 72 megawatt(s) (‘MW”) (as at 31 December 2024: 72MW),
all of which are photovoltaic power generation projects locating in three
provinces, Anhui, Jiangxi and Shandong (as at 31 December 2024: four
provinces, Gansu, Anhui, Jiangxi and Shandong).

Gross profit of approximately HK$18,630,000 was recorded for
the Current Period as compared to a gross profit of approximately
HK$15,158,000 in the Comparative Period.

Details of the operation of the Group’s solar power projects are as follows:

Guanyang 8.25MW Project in Dezhou, Shandong: During the Current
Period, sale of electricity was 4,351,000KWh, representing an increase
of 14.0% as compared to sale of electricity of 3,818,000KWh in the
Comparative Period. Sales revenue was approximately HK$3,690,000,
representing an increase of 6.6% as compared to revenue of
approximately HK$3,581,000 in the Comparative Period.

Hongxiang 8MW Project in Dezhou, Shandong: During the Current
Period, sale of electricity was 4,556,000KWh, representing an increase
of 15.6% as compared to sale of electricity of 3,940,000KWh in the
Comparative Period. Sales revenue was approximately HK$3,912,000,
representing an increase of 9.4% as compared to revenue of
approximately HK$3,576,000 in the Comparative Period.

Jinde 5MW Project in Dezhou, Shandong: During the Current Period,
sale of electricity was approximately 3,110,000KWh (Comparative
Period’s: 2,967,000KWh). Sales revenue was approximately
HK$2,551,000 (Comparative Period’s: HK$2,546,000).

Jiayang 10MW Project in Dezhou, Shandong: During the Current
Period, sale of electricity was 5,558,000KWh (Comparative Period:
5,344,000KWh), representing an increase of 4.0%. Sales revenue was
approximately HK$4,321,000 (Comparative Period: HK$5,189,000),
representing a decrease of 16.7%.

Hongyang 20MW Project in Changfeng, Anhui: During the Current
Period, sale of electricity was 11,483,000KWh (Comparative Period:
10,109,000KWh), representing an increase of 13.6%. Sales revenue was
approximately HK$12,926,000 (Comparative Period: HK$11,743,000),
representing an increase of 10.1%.

BEEEBARE DM
¥ 3 0 B
BRI

BRREREEEBAAERETEXLK -R_T
ZHEFANACZTH - AEEEEENART2KE
([KRE]) (RZE-—mWE+_RA=+—8:
72k EHAKREEER  HHRNTE
AIARLR=4 (RZTEZmF+=ZA=+—
B H& Y8 IARILEME) -

R HA RS 8% 158 £ F1 4918,630,000/8 7T * m At
BHIM 2 EF A #15,158,0007% JC ©

AEBEKGREEERZEFBNOT:
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HERA16.7% °

ZHREREAB20kREE - R AR - ¥
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Management Discussion and Analysis

EEENWE DA

Jinjian 20MW Project in Gaoan, Jiangxi: During the Current
Period, sale of electricity was 9,844,000KWh (Comparative Period:
8,122,000KWh), representing an increase of 21.2%. Sales revenue was
approximately HK$10,838,000 (Comparative Period: HK$9,266,000),
representing an increase of 17.0%.

The electricity volume generated during the Current Period was stable and
the average utilisation hours of our solar power plants was approximately
1,320KWh.

During the Current Period, the Group continued to focus its resources on
the expansion of solar power business and explore further opportunities
for growth.

The Group is also actively seeking refinancing opportunities that may
provide the Group with optimal capital structure to pursue further growth
and development, while lowering the finance costs.

PROSPECTS

Response to global climate change has become a major topic around the
world in recent years. Under this background, the global energy system
accelerated the transition to low-carbon energy. As such, utilisation
of renewable energy at large-scale as well as cleansing and low-
carbonisation of traditional energy use will be the basic trend in energy
development, and expediting the development of renewable energy has
become a mainstream strategy in the global energy transition. The Paris
Agreement came into effect in November 2016, which meant that the
development of new energy will be further accelerated. In addition, the
PRC government expressly stated in its basic national policy that the
country shall persist in saving resources and protecting the environment,
and set the fundamental target for energy development, that is, the
carbon dioxide emission of the PRC will reach the peak by 2030, and
the proportion of non-fossil energy in primary energy consumption
will increase to 20%. With the new urbanisation development, the
construction of a green, recycling and low-carbon energy system
has become necessary for the social development, which provided a
favourable social environment and a broad market for the development
of renewable energy such as solar power. Solar power enjoys unique
advantages in terms of accessibility and energy structure adjustment, and
has been widely applied all over the world, and the photovoltaic industry
has entered into a new phase of large-scale development.

In future, the Group will speed up the development and investment
progress of its principal businesses, adhere firmly to its corporate
strategy, intensify its efforts in project mergers and acquisitions as well
as cooperative development, improve project operation management
standard to fully enhance its asset management capability.
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Management Discussion and Analysis

LIQUIDITY AND FINANCIAL RESOURCES

The Group derives fund for operation both from internally generated
cash flows and from banks and financial institutions in Hong Kong and
PRC. As at 30 June 2025, the Group had cash and bank balances of
approximately HK$18,948,000 (31 December 2024: HK$26,316,000)
and interest bearing borrowings of approximately HK$698,973,000 (31
December 2024: HK$696,967,000). As at 30 June 2025, total deficit
attributable to owners of the Company amounted to approximately
HK$1,154,446,000 (31 December 2024: HK$1,057,029,000).

CAPITAL STRUCTURE

The Group manages its capital to ensure that entities in the Group will be
able to continue as a going concern while maximising the return to the
shareholders of the Company through the optimisation of the debt and
equity balance.

The Group monitors capital using a gearing ratio, which is net debt
divided by the total equity of the Group. Net debt includes interest-
bearing bank and other borrowings less cash and bank balances. The
gearing ratio at the end of the reporting period was as follows:
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(Unaudited) (Audited)

(REER) (&EZ)

30 June 31 December

2025 2024

—E-RE —E U

AA=tH +=ZRA=+—H

HK$’000 HK$’000

FET FET

Bank and other borrowings RITREMERK 696,967

Less: cash and bank balances IR e RIRTTE S (26,316)

Net debt FEE 670,651
Total deficiency attribute to the owners of RRARHAE NEIGEA AR

the Company (1,057,029)

Gearing ratio BEEBELE N/AZ i

Neither the Company nor its subsidiaries are subject to externally imposed
capital requirements.
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Management Discussion and Analysis
EEENwWR DM

The Company had not conducted any equity fund raising activities during
the period ended 30 June 2025. However, the Group conducted certain
financing and refinancing activities as follow:

i At 30 June 2025, the Group’s other loan of HK$524,175,000 (31
December 2024: HK$516,192,000) was interest-bearing at 7.9%
per annum, and was guaranteed by an independent company and
Shanghai Gorgeous. According to the repayment terms, the other
loan was repayable in June 2020. The Group was in default of
repayment of this loan and the default has not been remedied at
the date these financial statements were authorised for issue. As
at 30 June 2025, the loan is overdue and a penalty interest fee is
incurred. The penalty interest rate is the loan interest rate multiplied
by 150%.

ii. At 30 June 2025, the Group’s other loans of HK$174,798,000 (31
December 2024: HK$180,775,000) were interest-bearing at 7.0%
per annum, and were guaranteed by a subsidiary of the Group.
According to the repayment terms, the other loans were due for
repayment in June 2021 and the default has not been remedied at
the date these financial statements were authorised for issue. As
at 30 June 2025, the loan is overdue and a penalty interest fee is
incurred. The penalty interest rate is the loan interest rate multiplied
by 150%.

FOREIGN EXCHANGE EXPOSURE

The Group’s businesses are mainly conducted in Renminbi and US
dollars. Currently the Group has not implement any foreign currency
forward contracts to hedge the Group’s exchange rate exposure.
However, the Group will consider necessary policies, where needed, to
minimise its foreign currency exposure in the future.

EMPLOYEES

As at 30 June 2025, the Group employed approximately 16 (31
December 2024 17) employees in Hong Kong and the PRC. The Group’s
remuneration policies are based primarily on the prevailing market rate
and the performance of individual employees. Fringe benefits, including
Mandatory Provident Fund, medical benefits and training are provided.
The Group has also established a discretionary bonus scheme for its
management and staff with awards determined annually based upon the
performance of the Group and individual employees.

CONTINGENT LIABILITIES

Save as disclosed, the Group had no contingent liabilities as at 30 June
2025.
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Management Discussion and Analysis

MATERIAL ACQUISITION AND DISPOSAL

The Group did not carry out any material acquisition and disposal during
the period.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed in this interim report, the Group does not have other
plans for material investments or capital assets as at 30 June 2025.

LEGAL PROCEEDINGS

As announced by the Company on 15 April 2025 and 21 May 2025, the
Company has received a winding-up petition against the Company (“ANPA
Petition”), filed by ANPA FINANCIAL SERVICES GROUP LIMITED (“ANPA”
or “Petitioner”). Reference is made to the announcement of the Company
dated 15 April 2025, 21 May 2025 and 20 June 2025. The Company and
the Petitioner have agreed on a settlement proposal. At the ANPA Petition
hearing on 16 July 2025, the High Court ordered that the hearing of the
ANPA Petition be further adjourned to 8 October 2025.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, (a) none of the Directors or chief executive of the
Company had or was deemed to have any interests or short positions in
the shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (“SFO”) (i) which were required to be notified to
the Company and The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
under such provisions of the SFO); or (ii) which were required, pursuant
to Section 352 of the SFO, to be entered in the register required to be
kept by the Company referred to therein; or (jii) which were required to be
notified to the Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the “Model
Code”); (b) nor had there been any grant or exercise of rights of such
interests during the six months ended 30 June 2025.

SHARE OPTION SCHEME

A share option scheme (the “Scheme”) which complied with Chapter 17
of the Listing Rules was adopted at the annual general meeting held on
30 July 2004. No share option has been granted by the Company under
the Scheme. The Scheme remained in force for 10 years from 11 August
2004 and was expired on 10 August 2014.

A new share option scheme (the “New Scheme”) was adopted at the
special general meeting of the Company held on 18 December 2014,
being the date on which the Stock Exchange granted the listing of and
permission to deal in the shares to be issued pursuant to the exercise
of options under the New Scheme. The New Scheme remained in force
for 10 years from 18 December 2014 and was expired on 13 December
2024. There were no outstanding share options granted pursuant to the
New Scheme.

DIRECTORS’ INTERESTS IN CONTRACTS

Save as disclosed in the condensed consolidated financial statements, no
transaction, arrangement or contract of significance in which any Director
or any entity connected with the Director is or was materially interested,
either directly or indirectly, subsisted during the period.
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Other Information
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER Igﬂiﬁﬁﬁfmkiﬁ@ﬂﬁﬁﬁﬁﬁﬁ
PERSON’S INTERESTS AND SHORT POSITIONS IN RO zERZRAR
SHARES AND UNDERLYING SHARES

So far as is known to the Directors and chief executives of the Company, #EAXRIEENLTETHABA

as at 30 June 2025, the following persons (other than Directors and Z—HFXA=Z+H U TALT (AR TZ%%
chief executives of the Company) had, or were deemed or taken to have N T Z1TH A BB IN) RA D & # % 5 & 4R F'a
an interest or short position in the Shares and underlying Shares of the X FHEE X HE AN EEHEBEBRIEE
Company, which are required to be notified to the Company and the )SZHH BIEHIEXVEFE2 3D 2 EXME K
Stock Exchange pursuant to the provisions of Divisions 2 and 3 of Part QA MEEZ A MR AR RIRIEEH L
XV of the SFO, as recorded in the register required to be kept by the  E1&HISFE 336K EFHEEMAVEIE SR
Company pursuant to Section 336 of the SFO:

Approximate
Number of Shares percentage of

Name of Shareholders Capacity interested issued Shares
BEEZEz MHEBRTRHA
RREH ) R4 EE BHAEDL
(Note 1)
(HFEE1)
Gorgeous Investment Group Holding Co.,  Beneficial owner (Note 2) 4,092,084,312 (L) 43.65%
Limited
B2 AREERBERR ExnEE A (M52)
Shanghai Gorgeous Investment Interest in a controlled corporation 4,092,084,312 (L) 43.65%
Development Company Limited (Note 2 and 3)
BB AR EERERADF REHEE R (MF2K%3)
Shanghai Gu Yuan Property Development  Interest in a controlled corporation 4,092,084,312 (L) 43.65%
Company Limited (Note 2 and 4)
EERTEHEREARA REHEEER (FE2k4)
Rich Crown International Industries Limited Interest in a controlled corporation 4,092,084,312 (L) 43.65%
(Note 2 and 5)
EREREXBRAT EEHEE R (MF2K%5)
Creaton Holdings Limited Interest in a controlled corporation 4,092,084,312 (L) 43.65%
(Note 2 and 5)
Bl BB R QA REHEEER (M FE2R5)
Mr. Ko Tin Kwok (deceased) Interest in a controlled corporation 4,092,084,312 (L) 43.65%
(Note 2 and 6)
mARBIEA (BEAH) EEHEEER (M FE2K%6)
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Number of Shares

Approximate
percentage of

Name of Shareholders Capacity interested issued Shares
BEREZEz (HEBRITRO
RRERB 56 RGO EE BHAESL
(Note 1)
(FF3ET)
Shandong Hi-Speed Investment Fund Beneficial owner 831,000,000 (L) 8.86%
Management Ltd.
BEREAA
Shandong Hi-Speed Investment Fund Interest of controlled Corporation 831,000,000 (L) 8.86%
Management Company Limited (Note 7)
IR RRELEEEBRRAF R tlEE s (FE7)
Shandong Hi-Speed Investment Holding Interest of controlled Corporation 831,000,000 (L) 8.86%
Company Limited (Note 8)
IR B ERREERBERA A R hlEE s (MFE8)
Shandong Hi-Speed Group Co., Ltd. Interest of controlled Corporation 1,497,372,364 (L) 15.97%
(Note 9)
RS REEFR A A R tlEE s (M)
Dongying Yellow River Delta Investment Interest of controlled Corporation 831,000,000 (L) 8.86%
Fund Management Ltd. (Note 10)
REMBA=ANRELSEEBR it =E R (FEE10)
NG|
Mr. Qin Zhongyue Interest of controlled Corporation 831,000,000 (L) 8.86%
(Note 11)
=R ALE it EE R (FEE11)
Safe Castle Limited Beneficial owner (Note 12) 677,736,364 (L) 7.11%
BaREAA (KEE12)
China Shandong Hi-Speed Capital Interest of controlled Corporation 677,736,364 (L) 7.11%
(Note 12)
FEILIRSERER HEsEEER (HE12)
China Shandong Hi-Speed Financial Interest of controlled Corporation 677,736,364 (L) 7.11%

Group Limited
FEILRSRe/REEGR QA

(Note 12)
HEsEEER (HE12)
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Approximate
percentage of

Name of Shareholders Capacity interested issued Shares
BEEREz (HEBRITRO
RRAR &4 KRG EE BMABESL
(Note 1)
(FsE1)
DayShine Agricultural Supply Chain Beneficial owner 650,000,000 (L) 6.93%
Investment Fund L.P.
Emlia A
DayShine Fund Management (Cayman) Interest of controlled corporation 650,000,000 (L) 6.93%
Limited (Note 13)
s EmEmER (FIFE13)
Shenzhen Dachang Fund Management Interest of controlled corporation 650,000,000 (L) 6.93%
Co., Ltd. (Note 14)
RIEEESERBERAT EEGDEEER (H5E14)
Shenzhen Yukai Industrial Co., Ltd. Interest of controlled corporation 650,000,000 (L) 6.93%
(Note 15)
FRINBHEEAR DA EEGDEEE S (H5E15)
Li Qinggao Interest of controlled corporation 650,000,000 (L) 6.93%
(Note 16)
£ HEsDEEER (H5516)
Wang Leilei Interest of controlled corporation 650,000,000 (L) 6.93%
(Note 17)
ITEE RERDEEE S (H517)
Rationale (Holdings) Investment Limited Interest of controlled Corporation 650,000,000 (L) 6.93%
(Note 18)
BB (ER)IREERAA RERDEEE S (H5518)
Rationale Investment (Shanghai) Company  Interest of controlled Corporation 650,000,000 (L) 6.93%
Limited (Note 19)
EHE®RE (LB)ERAA REGDEEE R (H5519)
China Minsheng New Energy Investment Interest of controlled Corporation 650,000,000 (L) 6.93%
Co., Ltd (Note 20)
PRIEREER AT EEHDEEE R (H5520)
China Minsheng Investment Company Interest of controlled Corporation 650,000,000 (L) 6.93%

Limited
FRRAEKERNARAT

(Note 21)
REHEEE R (FzE21)
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Number of Shares

Approximate
percentage of

Name of Shareholders Capacity interested issued Shares
BEREZEz (HEBRITRO
RRERB 56 RGO EE BREDE
(Note 1)
(FF3ET)
Cheer Hope Holdings Limited Beneficiary of a trust 688,900,000 (L) 7.35%
EEE@mA
CCBI Investments Limited Interest of controlled Corporation 688,900,000 (L) 7.35%
(Note 22)
it EE R (Fa22)
CCB International (Holdings) Limited Interest of controlled Corporation 688,900,000 (L) 7.35%
(Note 23)
Xy xE s (FTEE23)
CCB Financial Holdings Limited Interest of controlled Corporation 688,900,000 (L) 7.35%
(Note 24)
Xyt xE s (FTEE24)
CCB International Group Holdings Limited  Interest of controlled Corporation 688,900,000 (L) 7.35%
(Note 25)
Z i =E R (FTEE25)
China Construction Bank Corporation Interest of controlled Corporation 688,900,000 (L) 7.35%
(Note 26)
FPEERRITROBR A A Z i = E s (FTEE26)
Central Huijin Investment Ltd. Interest of controlled Corporation 688,900,000 (L) 7.35%
(Note 27)
PRESREFREERA REsEEER (HE27)
Industrial Bank Company Limited, Chargee (Note 2 and 28) 4,363,014,000 (L) 46.54%

Hong Kong Branch
BERTERAANEEDT

A (H3F2K%28)
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Notes:

The letter “L” denotes a long position in the shares.

As disclosed in the announcement of the Company dated 5 February 2021
and as at 30 June 2024, Industrial Bank Co Ltd Hong Kong has purportedly
appointed Mr. Ho Kwok Leung Glen and Mr. Lai Kar Yan as receivers over
the Shares held by Gorgeous Investment Group Holdings Co., Limited
(“Gorgeous Investment”) and the Shares held by another company, totalling
4,363,014,000 Shares (equivalent to 46.54% of the total issued share
capital of the Company) and has caused their names to appear on the list of
substantial shareholders of the Company via the Stock Exchange of Hong
Kong Limited Disclosure of Interest Online System. Further disclosed in the
announcement of the Company dated 13 November 2024, Mr. Ho Kwok
Leung Glen and Mr. Lai Kar Yan have ceased to act as the joint and several
receives and manger over 4,363,014,000 Shares.

As at 30 June 2025, Gorgeous Investment was a wholly-owned subsidiary of
Shanghai Gorgeous Investment Development Company Limited (“Shanghai
Gorgeous”) and Shanghai Gorgeous was therefore deemed to have an
interest in all the Shares beneficially owned by Gorgeous Investment under
the SFO.

As at 30 June 2025, the equity interest of Shanghai Gorgeous was held by
Shanghai Gu Yuan Property Development Company Limited* (“Shanghai Gu
Yuan”) as to 75.66% and Shanghai Gu Yuan was therefore deemed to have
an interest in all the Shares in which Shanghai Gorgeous was interested
under the SFO.

As at 30 June 2025, the equity interest of Shanghai Gu Yuan was held by
Rich Crown International Industries Limited (“Rich Crown”) and Creaton
Holdings Limited (8] % £ & A R ‘A &) (“Creaton Holdings”) as to 59.79%
and 40.21%, respectively. Rich Crown and Creaton Holdings were therefore
deemed to have an interest in the Shares in which Shanghai Gu Yuan was
interested under the SFO.

As at 30 June 2025, the equity interest of each of Rich Crown and Creaton
Holdings was held by Mr. Ko Tin Kwok as to 100%. Mr. Ko Tin Kwok, a
former director of the Company, was therefore deemed to be interested
in the Shares in which Rich Crown and Creaton Holdings were interested
under the SFO.

As at 30 June 2025, Shandong Hi-Speed Investment Fund Management
Ltd. (“Shandong Hi-Speed Investment Fund”) was a wholly-owned
subsidiary of Shandong Hi-Speed Investment Fund Management Company
Limited* (“Shandong Hi-Speed Investment Fund Management”) and
Shandong Hi-Speed Investment Fund Management was therefore deemed
to have an interest in all the Shares beneficially owned by Shandong Hi-
Speed Investment Fund under the SFO.
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10.

11.

12.

13.

14.

As at 30 June 2025, the equity interest of Shandong Hi-Speed Investment
Fund Management was held by Shandong Hi-Speed Investment Holding
Company Limited* (1R & R & & £ 88 F R 2 7)) (“Shandong Hi-Speed
Investment Holding”) as to 49% and Shandong Hi-Speed Investment
Holding was therefore deemed to have an interest in all the Shares in which
Shandong Hi-Speed Investment Fund Management was interested under
the SFO.

As at 30 June 2025, Shandong Hi-Speed Investment Holding was a wholly-
owned subsidiary of Shandong Hi-Speed Group Co., Ltd.* (LR S FEEE A
R A &]) (“Shandong Hi-Speed Group”) and Shandong Hi-Speed Group was
therefore deemed to have an interest in all the Shares in which Shandong
Hi-Speed Investment Holding was interested under the SFO.

As at 30 June 2025, the equity interest of Shandong Hi-Speed Investment
Fund Management was held by Dongying Yellow River Delta Investment
Fund Management Ltd* (REME A =AMNBEEESETREHBR A A)
(“Dongying Yellow River”) as to 41% and Dongying Yellow River was
therefore deemed to have an interest in all the Shares in which Shandong
Hi-Speed Investment Fund Management was interested under the SFO.

As at 30 June 2025, the entire equity interest of Dongying Yellow River was
owned by Mr. Qin Zhongyue and Mr. Qin Zhongyue was therefore deemed
to have an interest in all the Shares in which Dongying Yellow River was
interested under the SFO.

As at 30 June 2025, 666,372,364 Shares were held by Safe Castle Limited,
a wholly-owned subsidiary of Coupeville Limited, which in turn was a wholly-
owned subsidiary of China Shandong Hi-Speed Financial Group Limited.
China Shandong Hi-Speed Financial Group Limited (Stock Code: 412) is
a listed company in the Stock Exchange. Accordingly, Coupeville Limited
and China Shandong Hi-Speed Financial Group Limited were deemed to be
interested in these Shares under the SFO.

As at 30 June 2025, DayShine Fund Management (Cayman) Limited
(“DayShine Fund Management”) was the general partner of DayShine Fund
and was therefore deemed to have an interest in all the Shares beneficially
owned by DayShine Agricultural Supply Chain Investment Fund L.P.
(“DayShine Fund”).

As at 30 June 2025, Shenzhen Dachang Fund Management Co., Ltd.* (&3l
ESHE ST AR AR (“Shenzhen Dacheng”) was the sole shareholder of
DayShine Fund Management and was therefore deemed to have an interest
in all the Shares in which DayShine Fund Management was interested under
the SFO.
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As at 30 June 2025, Shenzhen Yukai Industrial Co., Ltd.* (F3I134 5 & %
AR AA]) (“Shenzhen Yukai”) was the controlling shareholder of Shenzhen
Dachang and was therefore deemed to have an interest in all the Shares in
which Shenzhen Dachang was interested under the SFO.

As at 30 June 2025, Li Qinggao was the controlling shareholder of each of
Shenzhen Dachang and Shenzhen Yukai and was therefore deemed to have
an interest in all the Shares in which Shenzhen Dachang was interested
under the SFO.

As at 30 June 2025, Wang Leilei was the controlling shareholder of
Shenzhen Yukai and was therefore deemed to have an interest in all the
Shares in which Shenzhen Yukai was interested under the SFO.

As at 30 June 2025, Rationale (Holdings) Investment Limited (“Rationale
(Holdings) Investment”) was the limited partner interested in 100% of
DayShine Fund, and was therefore deemed to have an interest in all the
Shares beneficially owned by DayShine Fund.

As at 30 June 2025, Rationale (Holdings) Investment Limited (“Rationale
(Holdings) Investment”) was a wholly-owned subsidiary of Rationale
Investment (Shanghai) Company Limited* (E/E#% & (L&) B R 2 7))
(“Rationale Investment (Shanghai)”) and Rationale Investment (Shanghai) was
therefore deemed to have an interest in all the Shares in which Rationale
(Holdings) Investment was interested under the SFO.

As at 30 June 2025, Rationale Investment (Shanghai) was a wholly-owned
subsidiary of China Minsheng New Energy Investment Co., Ltd.* (f R#78E
HEABMRAF) (“China Minsheng New Energy”) and China Minsheng New
Energy was therefore deemed to have an interest in all the Shares in which
Rationale Investment (Shanghai) was interested under the SFO.

As at 30 June 2025, the equity interest of China Minsheng New Energy was
held by China Minsheng Investment Company Limited* (B & £ 31& & %%
AHMR A7) (“China Minsheng Investment”) as to 90% and China Minsheng
Investment was therefore deemed to have an interest in all the Shares in
which China Minsheng New Energy was interested under the SFO.

As at 30 June 2025, Cheer Hope Holdings Limited was a wholly-owned
subsidiary of CCBI Investments Limited and CCBI Investments Limited was
therefore deemed to have an interest in all the Shares beneficially owned by
trust by Cheer Hope Holdings Limited under the SFO.
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21.

22.
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As at 30 June 2025, CCBI Investments Limited was a wholly-owned
subsidiary of CCB International (Holdings) Limited and CCB International
(Holdings) Limited was therefore deemed to have an interest in all the
Shares beneficially owned by trust by CCBI Investments Limited under the
SFO.

As at 30 June 2025, CCB International (Holdings) Limited was a wholly-
owned subsidiary of CCB Financial Holdings Limited and CCB Financial
Holdings Limited was therefore deemed to have an interest in all the Shares
beneficially owned by trust by CCB International (Holdings) Limited under
the SFO.

As at 30 June 2025, CCB Financial Holdings Limited was a wholly-
owned subsidiary of CCB International Group Holdings Limited and CCB
International Group Holdings Limited was therefore deemed to have an
interest in all the Shares beneficially owned by trust by CCB Financial
Holdings Limited under the SFO.

As at 30 June 2025, CCB International Group Holdings was a wholly owned
subsidiary of China Construction Bank Corporation and China Construction
Bank Corporation was therefore deemed to have an interest in all the Shares
beneficially owned by trust by CCB International Group Holdings Limited
under the SFO.

As at 30 June 2025, CCB International Group Holdings Limited was held by
Central Huijin Investment Ltd. as to 57.11% and Central Huijin Investment
Ltd. was therefore deemed to have an interest in all the Shares beneficially
owned by trust by CCB Financial Holdings Limited under the SFO.

Industrial Bank Company Limited, Hong Kong Branch, enforces the Charged
Shares as chargee by notifying the relevant broker through the Receivers.

Save as disclosed above, as at 30 June 2025, the Directors were not
aware of any other person (other than the Directors and chief executives
of the Company) who had, or was deemed or taken to have, an interest
or short position in the Shares and underlying Shares of the Company
which are required to be notified to the Company and the Stock Exchange
pursuant to the provisions of Divisions 2 and 3 of Part XV of the SFO, as
recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
C8 of the Listing Rules as its the code of conduct regarding securities
transactions by the Directors. Having made specific enquiry to all
Directors, the Company confirmed that all Directors have complied with
the required standard set out in the Model Code during the six months
ended 30 June 2025.

CORPORATE GOVERNANCE PRACTICES

The Company has applied the principles of all the applicable code
provisions of the Code on Corporate Governance Practices (the “CG
Code”) as set out in Appendix C1 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”) as its own code on corporate governance practices.

In the opinion of the directors of the Company, the Company has
complied with all code provisions as set out in Part 2 of the CG Code
throughout the six months ended 30 June 2025.

AUDIT COMMITTEE

The Audit Committee has reviewed with the management the accounting
principles and practices adopted by the Group and discussed auditing,
internal control and financial reporting matters including the review of the
unaudited condensed interim consolidated financial statements for the six
months ended 30 June 2025.

The main duties of the Audit Committee include review of the
effectiveness of financial reporting system, internal control systems and
risk management system of the Group, review of the Group’s financial
information and compliance, making recommendation to the Board on
the appointment and removal of external auditors and assessing their
independence and performance.

The Audit Committee comprises the three independent non-executive
Directors, namely Mr. Lo Ka Ki, Mr. Choi Pun Lap and Mr. Pun Hau Man.
The chairman of the Audit Committee is Mr. Lo Ka Ki.
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INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend in
respect of the six months ended 30 June 2025 (six months ended 30
June 2024: Nil). No dividend was paid during the period under review.

PUBLICATION OF INTERIM REPORT

The interim report will be published on the website of The Stock Exchange
of Hong Kong Limited at www.hkexnews.hk and the Company’s website
at www.cse1004.com in due course. Printed copies in both languages will
be posted to the shareholders of the Company.

BOARD OF DIRECTORS

As at the date of this report, Mr. Chen Xiaxuan, Mr. Bo Dateng and Ms.
Yue Lu are the executive directors of the Company; and Mr. Lo Ka Ki, Mr.
Choi Pun Lap and Mr. Pun Hau Man are the independent non-executive
directors of the Company.

By Order of the Board
China Smarter Energy Group Holdings Limited
Mr. Chen Xiaxuan
Chairman and Executive Director

Hong Kong, 25 September 2025

* For identification purposes only
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